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,QIHFWLRQV�DVVRFL«HV�DX[�VRLQV

$QQ«H�����
6RXUFH���%LODQ/LQ

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

+\JLªQH�GHV�PDLQV ,QGLFDWHXU�GH�FRQVRPPDWLRQ�GH
SURGXLWV�K\GUR�DOFRROLTXHV
�,&6+$���

&HW�LQGLFDWHXU�HVW�XQ�PDUTXHXU�LQGLUHFW�GH�OD
PLVH�HQ�ĕXYUH�HIIHFWLYH�GH�O
K\JLªQH�GHV
PDLQV

� ������ $

%RQ�XVDJH�GHV�DQWLELRWLTXHV ,QGLFDWHXU�FRPSRVLWH�GH�ERQ
XVDJH�GHV�DQWLELRWLTXHV
�,&$7%���

&HW�LQGLFDWHXU�UHIOªWH�OH�QLYHDX�G
HQJDJHPHQW
GH�O
«WDEOLVVHPHQW�GH�VDQW«�GDQV�XQH
G«PDUFKH�YLVDQW�¢�RSWLPLVHU�O
HIILFDFLW«�GHV
WUDLWHPHQWV�DQWLELRWLTXHV

� 1& 1&

0D°WULVH�GHV�EDFW«ULHV�PXOWL�
U«VLVWDQWHV

,QGLFDWHXU�FRPSRVLWH�GH�PD°WULVH
GH�OD�GLIIXVLRQ�GHV�EDFW«ULHV
PXOWL�U«VLVWDQWHV��,&$�%05�

&HW�LQGLFDWHXU�«YDOXH�O૷RUJDQLVDWLRQ�SRXU�OD
PD°WULVH�GH�OD�GLIIXVLRQ�GHV�EDFW«ULHV�PXOWL�
U«VLVWDQWHV��OHV�PR\HQV�PRELOLV«V�HW�OHV
DFWLRQV�PLVH�HQ�ĕXYUH�SDU�O૷«WDEOLVVHPHQW

� 1& 1&

$QDO\VH�GHV�«SLVRGHV
G૷LQIHFWLRQV�QRVRFRPLDOHV�¢�
6WDSK\ORFRFFXV�DXUHXV
PXOWLU«VLVWDQW��%1�6$50��૱
LQGLFDWHXU�FRPSO«PHQWDLUH

%DFW«UL«PLH�QRVRFRPLDOH�¢�
6WDSK\ORFRFFXV�DXUHXV�U«VLVWDQW
¢�OD�P«WLFLOOLQH��%1�6$50��૱
LQGLFDWHXU�FRPSO«PHQWDLUH

&HW�LQGLFDWHXU�«YDOXH�OD�SURSRUWLRQ�GH
EDFW«UL«PLHV�¢�6WDSK\ORFRFFXV�DXUHXV�DFTXLVH
GDQV�O૷«WDEOLVVHPHQW � 1& �

$QDO\VH�GHV�«SLVRGHV
G૷LQIHFWLRQV�QRVRFRPLDOHV�¢�
6WDSK\ORFRFFXV�DXUHXV
PXOWLU«VLVWDQW��%1�6$50��૱
LQGLFDWHXU�SULQFLSDO

%DFW«UL«PLH�QRVRFRPLDOH�¢�
6WDSK\ORFRFFXV�DXUHXV�U«VLVWDQW
¢�OD�P«WLFLOOLQH��%1�6$50��૱
LQGLFDWHXU�SULQFLSDO

&HW�LQGLFDWHXU�«YDOXH�OD�SURSRUWLRQ�GH
EDFW«UL«PLHV�¢�6WDSK\ORFRFFXV�DXUHXV�DFTXLVH
GDQV�O૷«WDEOLVVHPHQW�FRQVLG«U«HV�FRPPH
SRWHQWLHOOHPHQW�«YLWDEOHV�D\DQW�IDLW�O૷REMHW
G૷XQH�DQDO\VH�GHV�FDXVHV

� 1& 1&

$ % & ' ( 15 ', 1& 1$ 15���1RQ�U«SRQGDQW���',���'RQQ«HV�LQVXIILVDQWHV���1&���1RQ�FRQFHUQ«���1$���1RQ�DSSOLFDEOH

/D�OHWWUH�LQGLTXH�OD�FODVVH�GH�SHUIRUPDQFH�GH�O૷«WDEOLVVHPHQW��/HV�PHLOOHXUV�U«VXOWDWV�VRQW�HQ�YHUW�HW�OHV�PRLQV�ERQV�HQ�URXJH�

� /HV�LQGLFDWHXUV�GX�7G%,1�G«SHQGHQW�G૷XQH�ORJLTXH�G
DFWLYLW«�m«WDEOLVVHPHQW}��VRXUFH��%LODQ/,1��

'DWH�GH�O
LPSUHVVLRQ�������������



&/,1,48(�'8�/,7725$/
�

),1(66�� ���������

67$787�� 3ULY«

9,//(�� 5$1*�'8�)/,(56

6(&7(85�6��� 6DQW«�PHQWDOH��36<�

,QIHFWLRQV�DVVRFL«HV�DX[�VRLQV���VXLWH

$QQ«H�����
6RXUFH���%LODQ/LQ

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

3U«YHQWLRQ�GHV�LQIHFWLRQV
QRVRFRPLDOHV

,QGLFDWHXU�FRPSRVLWH�GHV
DFWLYLW«V�GH�OXWWH�FRQWUH�OHV
LQIHFWLRQV�QRVRFRPLDOHV
�,&$/,1���

&HW�LQGLFDWHXU�«YDOXH�O
RUJDQLVDWLRQ�GH�OD�OXWWH
FRQWUH�OHV�LQIHFWLRQV�QRVRFRPLDOHV�GDQV
O
«WDEOLVVHPHQW��OHV�PR\HQV�PRELOLV«V�HW�OHV
DFWLRQV�PLVHV�HQ�ĕXYUH

� ������ $

5LVTXH�LQIHFWLHX[�RS«UDWRLUH ,QGLFDWHXU�FRPSRVLWH�GH�OXWWH
FRQWUH�OHV�LQIHFWLRQV�GX�VLWH
RS«UDWRLUH��,&$�/,62�

&HW�LQGLFDWHXU�«YDOXH�O
RUJDQLVDWLRQ�SRXU�OD
SU«YHQWLRQ�GHV�LQIHFWLRQV�GX�VLWH�RS«UDWRLUH�HQ
FKLUXUJLH�RX�HQ�REVW«WULTXH��OHV�PR\HQV
PRELOLV«V�HW�OHV�DFWLRQV�PLVHV�HQ�ĕXYUH�SDU
O
«WDEOLVVHPHQW

� 1& 1&

$ % & ' ( 15 ', 1& 1$ 15���1RQ�U«SRQGDQW���',���'RQQ«HV�LQVXIILVDQWHV���1&���1RQ�FRQFHUQ«���1$���1RQ�DSSOLFDEOH

/D�OHWWUH�LQGLTXH�OD�FODVVH�GH�SHUIRUPDQFH�GH�O૷«WDEOLVVHPHQW��/HV�PHLOOHXUV�U«VXOWDWV�VRQW�HQ�YHUW�HW�OHV�PRLQV�ERQV�HQ�URXJH�

� /HV�LQGLFDWHXUV�GX�7G%,1�G«SHQGHQW�G૷XQH�ORJLTXH�G
DFWLYLW«�m«WDEOLVVHPHQW}��VRXUFH��%LODQ/,1��

'DWH�GH�O
LPSUHVVLRQ�������������
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,QGLFDWHXUV�WUDQVYHUVDX[�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

4XDOLW«�GX�GRVVLHU�SDWLHQW 7HQXH�GX�GRVVLHU�SDWLHQW &HW�LQGLFDWHXU�«YDOXH�OD�TXDOLW«�GX�GRVVLHU�GX
SDWLHQW�KRVSLWDOLV«

0&2
665
36<
+$'

1&
1&

������
1&

1&
1&
$
1&

'RFXPHQW�GH�VRUWLH 'RFXPHQW�GH�VRUWLH &HW�LQGLFDWHXU��SU«VHQW«�VRXV�IRUPH�GH�WDX[�
«YDOXH�OD�TXDOLW«�GX�GRFXPHQW�GH�VRUWLH
SURGXLW�OH�MRXU�GH�OD�VRUWLH�GX�SDWLHQW

0&2 1& 1&

&RXUULHU�GH�ILQ
G
KRVSLWDOLVDWLRQ

'«ODL�G
HQYRL�GX�FRXUULHU�GH�ILQ
G૷KRVSLWDOLVDWLRQ

&HW�LQGLFDWHXU�«YDOXH�OD�TXDOLW«�GX�FRXUULHU�GH
ILQ�G૷KRVSLWDOLVDWLRQ�HW�VRQ�G«ODL�G૷HQYRL

665
36<
+$'

1&
������
1&

1&
$
1&

(YDOXDWLRQ�GH�OD�GRXOHXU 7UD©DELOLW«�GH�O૷«YDOXDWLRQ�GH�OD
GRXOHXU

&HW�LQGLFDWHXU�PHVXUH�OD�WUD©DELOLW«�GH
O૷«YDOXDWLRQ�GH�OD�GRXOHXU�GDQV�OH�GRVVLHU�GX
SDWLHQW

0&2
665
+$'

1&
1&
1&

1&
1&
1&

6XLYL�GX�SRLGV '«SLVWDJH�GHV�WURXEOHV
QXWULWLRQQHOV

&HW�LQGLFDWHXU�«YDOXH�OH�G«SLVWDJH�GHV
WURXEOHV�QXWULWLRQQHOV�FKH]�OH�SDWLHQW�DGXOWH

0&2
665
36<
+$'

1&
1&

�������
1&

1&
1&
$
1&

4XDOLW«�GX�GRVVLHU
G૷DQHVWK«VLH

7HQXH�GX�GRVVLHU�G૷DQHVWK«VLH &HW�LQGLFDWHXU�«YDOXH�OD�TXDOLW«�GX�GRVVLHU
G૷DQHVWK«VLH 0&2 1& 1&

7UD©DELOLW«�GH�O
«YDOXDWLRQ�GH
OD�GRXOHXU�SRVW�RS«UDWRLUH

7UD©DELOLW«�GH�O
«YDOXDWLRQ�GH�OD
GRXOHXU�SRVW�RS«UDWRLUH�DYHF
XQH�«FKHOOH�HQ�VDOOH�GH
VXUYHLOODQFH�SRVW�
LQWHUYHQWLRQQHOOH��663,�

&HW�LQGLFDWHXU��SU«VHQW«�VRXV�OD�IRUPH�G૷XQ
WDX[��«YDOXH�OD�WUD©DELOLW«�GDQV�OH�GRVVLHU
DQHVWK«VLTXH�GH�O૷«YDOXDWLRQ�GH�OD�GRXOHXU
SRVW�RS«UDWRLUH�DYHF�XQH�«FKHOOH�VXU�OD�IHXLOOH
GH�VXUYHLOODQFH�GX�SDWLHQW�HQ�663,��¢�O૷HQWU«H
HW�¢�OD�VRUWLH�

0&2 1& 1&

(YDOXDWLRQ�GX�ULVTXH
G૷HVFDUUH

7UD©DELOLW«�GH�O૷«YDOXDWLRQ�GX
ULVTXH�G૷HVFDUUH

&HW�LQGLFDWHXU�PHVXUH�OD�WUD©DELOLW«�GH
O૷«YDOXDWLRQ�GX�ULVTXH�G૷HVFDUUH�GDQV�OH
GRVVLHU�GX�SDWLHQW�DGXOWH

+$' 1& 1&

'«FLVLRQ�P«GLFDOH�HQ�«TXLSH
HQ�FDV�GH�FDQFHU

5«XQLRQ�GH�FRQFHUWDWLRQ
SOXULGLVFLSOLQDLUH�HQ�FDQF«URORJLH

&HW�LQGLFDWHXU�«YDOXH�VL�XQH�SURSRVLWLRQ�GH
WUDLWHPHQW�D�«W«�«PLVH�SDU�DX�PRLQV�WURLV
P«GHFLQV�GH�VS«FLDOLW«V�GLII«UHQWHV�ORUV�GH�OD
SULVH�HQ�FKDUJH�LQLWLDOH�G૷XQ�SDWLHQW�DWWHLQW�GH
FDQFHU

0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
LPSUHVVLRQ�������������
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6DWLVIDFWLRQ�GHV�SDWLHQWV�KRVSLWDOLV«V��H�6DWLV�

$QQ«H�����
6RXUFH���H�6DWLV

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

1RWH�GH�VDWLVIDFWLRQ�JOREDOH
GHV�SDWLHQWV

1RWH�GH�VDWLVIDFWLRQ�JOREDOH�GHV
SDWLHQWV�HQ�KRVSLWDOLVDWLRQ����K
0&2

&HW�LQGLFDWHXU�PHVXUH�OD�VDWLVIDFWLRQ�JOREDOH
GHV�SDWLHQWV�KRVSLWDOLV«V�SOXV�GH���K�HQ
0«GHFLQH��&KLUXUJLH�RX�2EVW«WULTXH�HW�D\DQW
SDUWLFLS«�¢�O૷HQTX¬WH�QDWLRQDOH�H�6DWLV

� 1& �

� � � � 15 ', 1& 15���1RQ�U«SRQGDQW���',���'RQQ«HV�LQVXIILVDQWHV���1&���1RQ�FRQFHUQ«

'DWH�GH�O
LPSUHVVLRQ�������������
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,QGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�GH�VS«FLDOLW«

m�3ULVH�HQ�FKDUJH�KRVSLWDOLªUH�GH�O૷LQIDUFWXV�GX�P\RFDUGH�}

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

3UHVFULSWLRQV
P«GLFDPHQWHXVHV�DSUªV�XQ
LQIDUFWXV�GX�P\RFDUGH

3UHVFULSWLRQV�P«GLFDPHQWHXVHV
DSSURSUL«HV�DSUªV�XQ�LQIDUFWXV
GX�P\RFDUGH

&HW�LQGLFDWHXU�«YDOXH�OD�SUHVFULSWLRQ�GH
O૷HQVHPEOH�GHV�WUDLWHPHQWV�Q«FHVVDLUHV�HQ
O૷DEVHQFH�GH�FRQWUH�LQGLFDWLRQ�¢�OD�VRUWLH�GH
O૷«WDEOLVVHPHQW�GH�VDQW«�SRXU�XQ�SDWLHQW
KRVSLWDOLV«�SRXU�XQ�LQIDUFWXV�GX�P\RFDUGH

0&2 1& 1&

+\JLªQH�GH�YLH�DSUªV�XQ
LQIDUFWXV�GX�P\RFDUGH

6HQVLELOLVDWLRQ�DX[�UªJOHV
K\JL«QR�GL«W«WLTXHV�DSUªV�XQ
LQIDUFWXV�GX�P\RFDUGH

&HW�LQGLFDWHXU�«YDOXH�OD�VHQVLELOLVDWLRQ�GX
SDWLHQW�DX[�UªJOHV�K\JL«QR�GL«W«WLTXHV�DX
FRXUV�RX�¢�O૷LVVXH�GX�V«MRXU�KRVSLWDOLHU�DSUªV
XQ�LQIDUFWXV�GX�P\RFDUGH

0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢������&RQFHUQDQW�OD�SULVH�HQ
FKDUJH�P«GLFDPHQWHXVH�DSUªV�XQ�LQIDUFWXV�GX�P\RFDUGH��O૷REMHFWLI�D�«W«�UHOHY«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
LPSUHVVLRQ�������������
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,QGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�GH�VS«FLDOLW«

m�3ULVH�HQ�FKDUJH�LQLWLDOH�GH�O૷DFFLGHQW�YDVFXODLUH�F«U«EUDO�}

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

'«EXW�GHV�V\PSW¶PHV�GH
O
DFFLGHQW�YDVFXODLUH
F«U«EUDO

'DWH�HW�KHXUH�GH�VXUYHQXH�GHV
V\PSW¶PHV�ORUV�GH�OD�SULVH�HQ
FKDUJH�LQLWLDOH�GH�O૷DFFLGHQW
YDVFXODLUH�F«U«EUDO

&HW�LQGLFDWHXU�«YDOXH�VL�OD�GDWH�HW�O૷KHXUH�GH
G«EXW�GHV�V\PSW¶PHV�RQW�«W«�QRW«HV�GDQV�OH
GRVVLHU�GX�SDWLHQW�KRVSLWDOLV«�SRXU�XQ
LQIDUFWXV�F«U«EUDO

0&2 1& 1&

(YDOXDWLRQ�SDU�XQ
SURIHVVLRQQHO�GH�OD
U««GXFDWLRQ�GDQV�OH�FDGUH
GH�O૷DFFLGHQW�YDVFXODLUH
F«U«EUDO

(YDOXDWLRQ�SDU�XQ�SURIHVVLRQQHO
GH�OD�U««GXFDWLRQ�ORUV�GH�OD�SULVH
HQ�FKDUJH�LQLWLDOH�GH�O૷DFFLGHQW
YDVFXODLUH�F«U«EUDO

&HW�LQGLFDWHXU�PHVXUH�VL�O
«YDOXDWLRQ�SDU�XQ
SURIHVVLRQQHO�GH�OD�U««GXFDWLRQ��P«GHFLQ�GH
P«GHFLQH�SK\VLTXH�HW�GH�U«DGDSWDWLRQ�
NLQ«VLWK«UDSHXWH��RUWKRSKRQLVWH�
HUJRWK«UDSHXWH��D�«W«�QRW«H�GDQV�OH�GRVVLHU
GX�SDWLHQW�KRVSLWDOLV«�SRXU�XQ�DFFLGHQW
YDVFXODLUH�F«U«EUDO

0&2 1& 1&

4XDOLW«�GX�GRVVLHU�SDWLHQW
GDQV�OH�FDGUH�GH�O
DFFLGHQW
YDVFXODLUH�F«U«EUDO

7HQXH�GX�GRVVLHU�SDWLHQW�GDQV�OH
FDGUH�GH�OD�SULVH�HQ�FKDUJH
LQLWLDOH�GH�O૷DFFLGHQW�YDVFXODLUH
F«U«EUDO

&HW�LQGLFDWHXU�«YDOXH�OD�TXDOLW«�GX�GRVVLHU�GX
SDWLHQW�KRVSLWDOLV«�SRXU�XQ�DFFLGHQW�YDVFXODLUH
F«U«EUDO 0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
LPSUHVVLRQ�������������
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,QGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�GH�VS«FLDOLW«

m�3U«YHQWLRQ�HW�SULVH�HQ�FKDUJH�LQLWLDOH�GH�O૷K«PRUUDJLH�GX�SRVW�
SDUWXP�LPP«GLDW�}

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

3U«YHQWLRQ�GH�O
K«PRUUDJLH
DSUªV�XQ�DFFRXFKHPHQW

3U«YHQWLRQ�GH�O૷K«PRUUDJLH�ORUV
GH�OD�G«OLYUDQFH�DSUªV�XQ
DFFRXFKHPHQW

&HW�LQGLFDWHXU�«YDOXH�VL�OD�PRGDOLW«�GH�OD
G«OLYUDQFH��OD�U«DOLVDWLRQ�G૷XQH�LQMHFWLRQ
SURSK\ODFWLTXH�G૷RF\WRFLQH�HW�OH�FRQWU¶OH�GH
O૷«WDW�GX�SODFHQWD�RQW�«W«�QRW«V�GDQV�OH
GRVVLHU�GH�OD�SDWLHQWH

0&2 1& 1&

6XUYHLOODQFH�FOLQLTXH
PLQLPDOH�HQ�VDOOH�GH
QDLVVDQFH�DSUªV
O૷DFFRXFKHPHQW

6XUYHLOODQFH�FOLQLTXH�PLQLPDOH
HQ�VDOOH�GH�QDLVVDQFH�DSUªV
O૷DFFRXFKHPHQW

&HW�LQGLFDWHXU�«YDOXH�OD�VXUYHLOODQFH�FOLQLTXH
PLQLPDOH�GDQV�OHV���KHXUHV�TXL�VXLYHQW
O૷DFFRXFKHPHQW�HW�O૷H[DPHQ�DXWRULVDQW�OD
VRUWLH�GH�OD�SDWLHQWH�GH�OD�VDOOH�GH�QDLVVDQFH

0&2 1& 1&

3ULVH�HQ�FKDUJH�LQLWLDOH�GH
O૷K«PRUUDJLH�GX�SRVW�SDUWXP
LPP«GLDW

3ULVH�HQ�FKDUJH�LQLWLDOH�GH
O૷K«PRUUDJLH�GX�SRVW�SDUWXP
LPP«GLDW

&HW�LQGLFDWHXU�«YDOXH�VL�O
KHXUH�GX�GLDJQRVWLF�
OH�YROXPH�GH�VDQJ�SHUGX�HW�OD�U«DOLVDWLRQ�G
DX
PRLQV�XQ�JHVWH�HQGR�XW«ULQ�VRQW�QRW«V�GDQV�OH
GRVVLHU�GH�OD�SDWLHQWH

0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
LPSUHVVLRQ�������������
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9,//(�� 5$1*�'8�)/,(56

6(&7(85�6��� 6DQW«�PHQWDOH��36<�

,QGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�GH�VS«FLDOLW«

m�4XDOLW«�GH�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�K«PRGLDO\V«V
FKURQLTXHV�}

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

$FFªV�¢�OD�WUDQVSODQWDWLRQ
U«QDOH

(YDOXDWLRQ�GH�O
DFFªV�¢�OD
WUDQVSODQWDWLRQ�U«QDOH

&HW�LQGLFDWHXU�«YDOXH�VL�XQH�«YDOXDWLRQ�HQ�YXH
GH�O
DFFªV�¢�OD�WUDQVSODQWDWLRQ�U«QDOH�HVW
QRW«H�GDQV�OH�GRVVLHU�GX�SDWLHQW�

0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
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,QGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�GH�VS«FLDOLW«

m�4XDOLW«�GH�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�K«PRGLDO\V«V
FKURQLTXHV�}���VXLWH

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

6XLYL�GHV�SDWLHQWV
K«PRGLDO\V«V��V\QWKªVH�GH
��LQGLFDWHXUV�

6XLYL�ELRORJLTXH�HW�QXWULWLRQQHO
GHV�SDWLHQWV�K«PRGLDO\V«V
�V\QWKªVH�GH���LQGLFDWHXUV�

&HW�LQGLFDWHXU�«YDOXH�VL�OH�VXLYL�ELRORJLTXH�HW
QXWULWLRQQHO�HVW�QRW«�GDQV�OH�GRVVLHU�GX
SDWLHQW���V\QWKªVH�GH���LQGLFDWHXUV��
VXUYHLOODQFH�GX�VWDWXW�PDUWLDO��GX�ELODQ
SKRVSKRFDOFLTXH��GH�OD�V«URORJLH�GHV
K«SDWLWHV�HW�GX�VWDWXW�QXWULWLRQQHO

0&2 1& 1&

6XUYHLOODQFH�GX�VWDWXW
PDUWLDO�GX�SDWLHQW�WUDLW«�SDU
$6(

6XUYHLOODQFH�ELRORJLTXH�GX�VWDWXW
PDUWLDO�GHV�SDWLHQWV�WUDLW«V�SDU
$6(

&HW�LQGLFDWHXU�«YDOXH�VL�OHV�GRVDJHV
ELRORJLTXHV�SHUPHWWDQW�G
«YDOXHU�OH�VWDWXW
PDUWLDO�GX�SDWLHQW�WUDLW«�SDU�$6(�VRQW�QRW«V
GDQV�OH�GRVVLHU

0&2 1& 1&

6XUYHLOODQFH�GX�ELODQ
SKRVSKRFDOFLTXH

6XUYHLOODQFH�GH�OD
SKRVSKRU«PLH��GH�OD�FDOF«PLH�HW
GH�O
KRUPRQH�37+

&HW�LQGLFDWHXU�«YDOXH�VL�OHV�GRVDJHV�GH�OD
SKRVSKRU«PLH�HW�GH�OD�FDOF«PLH�GX�GHUQLHU
PRLV�HW�GH�OD�37+�GHV���GHUQLHUV�PRLV�VRQW
QRW«V�GDQV�OH�GRVVLHU�GX�SDWLHQW

0&2 1& 1&

6XUYHLOODQFH�V«URORJLTXH�GHV
K«SDWLWHV

6XUYHLOODQFH�V«URORJLTXH�GH
O૷K«SDWLWH�%�HW�&�SRXU�OHV
SDWLHQWV�QRQ�SRUWHXUV�GHV�YLUXV

&HW�LQGLFDWHXU�«YDOXH�VL�OHV�V«URORJLHV�GHV
K«SDWLWHV�%�HW�&�GDWDQW�GH�PRLQV�GH���PRLV
VRQW�QRW«V�GDQV�OH�GRVVLHU�GHV�SDWLHQWV�QRQ
SRUWHXUV�GHV�YLUXV

0&2 1& 1&

6XUYHLOODQFH�QXWULWLRQQHO��
VWDWXW�QXWULWLRQQHO

6XUYHLOODQFH�GH�O
«WDW
QXWULWLRQQHO���VWDWXW�QXWULWLRQQHO

&HW�LQGLFDWHXU�«YDOXH�VL���GHV���FULWªUHV��,0&�
GRVDJH�GH�O
DOEXPLQH��FDOFXO�GX�Q3&5�
SRXUFHQWDJH�GH�YDULDWLRQ�GX�SRLGV�VHF�HQ��
PRLV��VRQW�QRW«V�GDQV�OH�GRVVLHU�GX�SDWLHQW

0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
LPSUHVVLRQ�������������
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m�4XDOLW«�GH�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�K«PRGLDO\V«V
FKURQLTXHV�}���VXLWH

$QQ«H�����
6RXUFH���48$/+$6

0RWV�FO«V ,QWLWXO« 'HVFULSWLRQ 6HFWHXU 5«VXOWDW

$SSU«FLDWLRQ�GH�OD�TXDOLW«�GH
OD�GLDO\VH��V\QWKªVH�GH��
LQGLFDWHXUV�

$SSU«FLDWLRQ�GH�OD�TXDOLW«�GH�OD
GLDO\VH��V\QWKªVH�GH��
LQGLFDWHXUV�

&HW�LQGLFDWHXU�«YDOXH�VL�OHV�SUHVFULSWLRQV�HW�OD
PHVXUH�GH�OD�GRVH�GH�GLDO\VH��FRQIRUPHV�DX[
UHFRPPDQGDWLRQV�GH�ERQQH�SUDWLTXH��VRQW
QRW«HV�GDQV�OH�GRVVLHU�૱�V\QWKªVH�GH��
LQGLFDWHXUV���SUHVFULSWLRQ�PLQLPXP�GH��
V«DQFHV�HW���K�KHEGRPDGDLUHV�HW�PHVXUH
PHQVXHOOH�GH�OD�GRVH�GH�GLDO\VH

0&2 1& 1&

$SSU«FLDWLRQ�GH�O
«SXUDWLRQ��
SUHVFULSWLRQ�GH���V«DQFHV�HW
���KHXUHV�KHEGRPDGDLUHV

3UHVFULSWLRQ�G૷DX�PRLQV��
V«DQFHV�GH�GLDO\VH�G૷XQH�GXU«H
WRWDOH�G૷DX�PRLQV����KHXUHV�SDU
VHPDLQH

&HW�LQGLFDWHXU�«YDOXH�VL�OD�SUHVFULSWLRQ�G
DX
PRLQV���V«DQFHV�G
XQH�GXU«H�WRWDOH�G
DX
PRLQV����KHXUHV�KHEGRPDGDLUHV�HVW�QRW«H
GDQV�OH�GRVVLHU�GX�SDWLHQW

0&2 1& 1&

$SSU«FLDWLRQ�GH�O
«SXUDWLRQ��
PHVXUH�GH�OD�GRVH�GH
GLDO\VH

0HVXUH�GH�OD�GRVH�GH�GLDO\VH &HW�LQGLFDWHXU�«YDOXH�VL�OD�GRVH�GH�GLDO\VH
PHVXU«H�OH�GHUQLHU�PRLV�HVW�QRW«H�GDQV�OH
GRVVLHU�GX�SDWLHQW 0&2 1& 1&

$ % & 15 19 1& 15���1RQ�U«SRQGDQW���19���1RQ�YDOLG«���1&���1RQ�FRQFHUQ«��SDV�G૷DFWLYLW«����1RQ�FRQFHUQ«��QRQ�FRPSDUDEOH�

/D�OHWWUH�HW�OD�FRXOHXU�H[SULPHQW�OH�SRVLWLRQQHPHQW�GH�O૷«WDEOLVVHPHQW�SDU�UDSSRUW�¢�O૷REMHFWLI�QDWLRQDO�IL[«�¢�����

/HV�LQGLFDWHXUV�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�VRLQV�G«SHQGHQW�G૷XQH�ORJLTXH�GH�VHFWHXU��VRXUFH��48$/+$6��


/D�TXDOLW«�GHV�GRQQ«HV�D�«W«�FRQWU¶O«H�SDU�O
DJHQFH�U«JLRQDOH�GH�VDQW«�GRQW�G«SHQG�O
«WDEOLVVHPHQW

'DWH�GH�O
LPSUHVVLRQ�������������
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